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5DFLQHDXWHXUGUDPDWLTXH"/DTXHVWLRQSHXWHWGRLWFKRTXHU(OOHQ·HQPpULWHSDVPRLQVG·rWUHSRVpH&DU©5DFLQHªHVWGHYHQXWHOOHPHQWSOXVRXSHXWrWUHWHOOHPHQWPRLQVPRQXPHQWQDWLRQDOLF{QHGXFODVVLFLVPHOHSOXVVpYqUHGHYHQXVXUWRXWXQREMHWG·pUXGLWLRQSRXUXQLYHUVLWDLUHVHWGHFUDLQWHSRXU OHVO\FpHQVVLWDQWHVWTXHOHVSLqFHVGH5DFLQHVRLHQWHQFRUHpWXGLpHVDXO\FpH&RPPHQWHQVRPPHVQRXVDUULYpV Oj"©/DIDXWHj9ROWDLUHª"$XPRLQVSHXWRQDIILUPHUTXH9ROWDLUHGXKDXWGHVRQ LPPHQVHDXWRULWpQHFHVVHGHORXHU HQ 5DFLQH O·pFULYDLQ SOXW{W TXH O·DXWHXU GUDPDWLTXH 6L OHV ±XYUHV GH5DFLQH GpJDJHDLHQW XQH FKDUJH pPRWLRQQHOOH VDQVSDUHLO F·pWDLW G j OD IDoRQGLYLQHGRQWLOPDQLDLWODODQJXHIUDQoDLVH©-HQHVDLVPrPHVLODODQJXHIUDQoDLVHHVWVXVFHSWLEOHG·XQHSHUIHFWLRQVXSpULHXUHjFHOOHTXH5DFLQH OXLDGRQQpHª&KH]5DFLQH9ROWDLUHWURXYHWRXWHVFHVTXDOLWpVTXLPDQTXHQWFKH]FHEDUEDUH GH 6KDNHVSHDUH XQLWp GH WRQ YUDLVHPEODQFH ELHQVpDQFH pTXLOLEUHFODUWpKDUPRQLHQDWXUHO,OHQIDLWOHV\PEROHGXFODVVLFLVPHOHSOXVDFKHYpDXPRPHQW PrPH R OHV 5RPDQWLTXHV FURLHQW WURXYHU HQ 6KDNHVSHDUH O·DUPHSDUIDLWHHWHQ5DFLQHODFLEOHUrYpH$LQVLQDvWOH©5DFLQHªTXLQRXVHVWIDPLOLHUPRGqOHHWFRQWUHPRGqOHDJUpJDWGHTXDOLWpVSOXVRXPRLQVDSSUpFLpHVTXLGHYLHQWDXYLQJWLqPHVLqFOHXQSXLWVVDQVIRQGSRXUTXLYHXWHQWLUHUODSUHXYHGHVDSURSUHWKpRULHOLWWpUDLUH&H©5DFLQHªHVWSUHVTXHUDVVXUDQWREMHWLQHUWHILJp VLQRQ VWpULOH FDGDYUH H[TXLV WRXMRXUVSUrW j rWUHGpFRXSpRX UHFRPSRVpSDUFKDTXHQRXYHOOHJpQpUDWLRQG·DQDWRPLVWHVXQLYHUVLWDLUHV&·HVWEHDXFRXSVXU OHVpSDXOHVG·XQDXWHXUGUDPDWLTXHSRXUTXL ODQRWLRQPrPH GH ©FODVVLFLVPHª pWDLW LQFRQQXH TXL D FRPSRVp XQH VpULH GH SLqFHVWRXWHVGLIIpUHQWHV OHVXQHVGHV DXWUHVQ·HQGpSODLVH jFHX[SRXUTXL O·DWWULEXW©UDFLQLHQªQpRORJLVPHFUppSDU9ROWDLUHUHQYRLHjGHVSDUDPqWUHVIDFLOHPHQW
 °XYUHVFRPSOqWHV GH9ROWDLUHpGLWLRQ%HVWHUPDQ2[IRUG'
5DFLQH
LGHQWLILDEOHV5DSSHORQVTXHOHVRXKDLWOHSOXVDUGHQWGH5DFLQHpWDLWGHSODLUHjVRQSXEOLF ©/DSULQFLSDOH5qJOHHVWGHSODLUHHWGHWRXFKHU7RXWHVOHVDXWUHVQH VRQW IDLWHV TXH SRXU SDUYHQLU j FHWWH SUHPLqUHª 'DQV FHWWH 3UpIDFH GH%pUpQLFH5DFLQHHQFKDvQHHQV·DGUHVVDQWDX[SUpFXUVHXUVGHQRVFULWLTXHVXQLYHUVLWDLUHV©4X·LOVVHUHSRVHQWVXUQRXVGHODIDWLJXHG·pFODLUFLUOHVGLIILFXOWpVGHOD3RpWLTXHG·$ULVWRWH4X·LOVVHUpVHUYHQWOHSODLVLUGHSOHXUHUHWG·rWUHDWWHQGULVª3OHXUHUHWrWUHDWWHQGULV&·HVWGLUHTXHOHWUDYDLOSULQFLSDOGH5DFLQHFRQVLVWDLWjFDSWHU O·DWWHQWLRQGHVRQSXEOLF HWj OD UHWHQLUGXGpEXWj OD ILQ(WFHFL WRXWG·DERUGQLSDUXQHEHOOHSRpVLHQLGHVSHUVRQQDJHV LQWpUHVVDQWVPDLVSDUXQHFRQVWUXFWLRQGUDPDWLTXHTXLVXVFLWHUDLWGHVpPRWLRQVIRUWHV'DQVVDSUHPLqUH3UpIDFHGH%ULWDQQLFXV VLVRXYHQWFLWpHLOYDQWHOHVPpULWHVG·XQHDFWLRQGUDPDWLTXH©TXLV·DYDQoDQWSDUGHJUpVYHUVVDILQQ·HVWVRXWHQXHTXHSDUOHVLQWpUrWVOHVVHQWLPHQWVHWOHVSDVVLRQVGHV3HUVRQQDJHVª/·LGpHPrPHGHODWUDJpGLHHVWLQVpSDUDEOH GH FHW HIIHW pPRWLRQQHO HW GRQF SURSUHPHQW GUDPDWLTXH $YDQWGRQFGHVHODQFHUGDQVGHVWKqVHVVDYDQWHVVXUOHWUDJLTXHQRWLRQDQDFKURQLTXHHOOH DXVVL QpH DX GL[QHXYLqPH VLqFOH GDQV OH VLOODJH GH OD SKLORVRSKLH DOOHPDQGHFRQVLGpURQVDXPRLQVGDQVTXHOVHQV5DFLQHHPSOR\DLWFHPrPHPRWGDQVVD3UpIDFHG·,SKLJpQLH
0HV6SHFWDWHXUVRQWpWppPXVGHVPrPHVFKRVHVTXLRQWPLVHQODUPHVOHSOXVVDYDQWSHXSOHGHOD*UqFHHWTXLRQWIDLWGLUHTX·HQWUHOHV3RqWHV(XULSLGHpWDLWH[WUrPHPHQW WUDJLTXH  F·HVWjGLUH TX·LO VDYDLW PHUYHLOOHXVHPHQWH[FLWHUODFRPSDVVLRQHWODWHUUHXUTXLVRQWOHVYpULWDEOHVHIIHWVGHOD7UDJpGLH
,FL 5DFLQH VL VRXYHQW DFFXVp G·DYRLU EUDGp OD JORLUH HW OD YHUWX FRUQpOLHQQHVSRXUO·DPRXUHWOHVODUPHVQHGLVDLWSRXUWDQWULHQGHQRXYHDX&RPPHOHQRWH*HRUJHV)RUHVWLHU©WRXV OHVpFULWV WKpRULTXHVGHQRVSOXVJUDQGVDXWHXUVWUDJLTXHVUpYqOHQWXQHDWWHQWLRQSULPRUGLDOHjFHTX·LOV MXJHQWrWUHDXF±XUGHODWUDJpGLHVXVFLWHUO·pPRWLRQª1XOGRXWHDORUVTXHOHVpPRWLRQVH[SULPpHVSDUOHVSHUVRQQDJHVHWSDUWDJpHVSDUOHVVSHFWDWHXUVQ·RFFXSHQWODWRXWHSUHPLqUHSODFHGDQV OHV WUDJpGLHVGH5DFLQH(QG·DXWUHV WHUPHV VLQRXV VRPPHV WRXVHPEDUTXpVSULVSDUO·DFWLRQGUDPDWLTXHDOODQWGHO·DYDQWXQSHXGDQVOHQRLUFRPPHOHVSHUVRQQDJHVHX[PrPHVF·HVWSDUOHELDLVGHO·pPRWLRQFUppHSDUODIDEULFDWLRQPrPHGHODSLqFHSDUFHTX·$ULVWRWHDSSHOOH©O·DJHQFHPHQWGHVIDLWVHQ V\VWqPHª TXL HVW ©OH SUHPLHU HW SOXV LPSRUWDQW GHV pOpPHQWVGH OD WUDJpGLHª$YDQWGHFKHUFKHUXQHTXHOFRQTXH©YLVLRQWUDJLTXHUDFLQLHQQHªLOVHUDLWGRQFXWLOHGHYRLUVXUXQSODQWRXWjIDLWSUDWLTXHFRPPHQW5DFLQHDUWLVDQGX
 &HWWHWKqVHHVWGpYHORSSpHGDQVQRWUH4XHVWLRQLQJ5DFLQLDQ7UDJHG\&KDSHO+LOO8QLYHUVLW\RI1RUWK&DUROLQD3UHVV ©'UDPDWXUJLHUDFLQLHQQHSHWLWHVVDLGHJpQpWLTXHWKpkWUDOHª/LWWpUDWXUHVFODVVLTXHV S $ULVWRWH/D3RpWLTXHpGLWpHSDU5RVHO\QH'XSRQW5RFHW-HDQ/DOORW3DULV6HXLOFK
5DFLQHWKpkWUHHWpPRWLRQ 
WKpkWUH D FRQVWUXLW FKDFXQH GH VHV WUDJpGLHV SRXU pPRXYRLU HW DLQVL WHQLU HQKDOHLQHOHVVSHFWDWHXUV&HFRXUWELOOHWQHVDXUDLW WHQWHUGHGpFULUHFHVSURFpGpV1RWRQVSRXUWDQWDYHFTXHOOHPDvWULVH5DFLQHVDLWXWLOLVHUGHVUHFHWWHVYLHLOOHVFRPPHOHWKpkWUHFHOOHWRXWG·DERUGGHPHWWUHOHVSHUVRQQDJHVGDQVXQHVLWXDWLRQGHSpULORXGHGpILRWRXWHVWjJDJQHURXjSHUGUHHWROHGDQJHUJXHWWHFHX[PrPHVTXLQ·HQVRQWSDVFRQVFLHQWV­SDUWLUGHFHWWHVLWXDWLRQLQLWLDOHOHVpPRWLRQVVXVFLWpHV SDU XQH LQFHUWLWXGH HW XQH PHQDFH WRXMRXUV JUDQGLVVDQWHV VRQW FRQVWDPPHQWLQWHQVLILpHVSDUXQHDFWLRQRODSUHVVLRQGXWHPSVHWGHO·pYpQHPHQWSqVHFRPPHXQFRXYHUFOH&HVpPRWLRQVVRQWGRQFVXVFLWpHVQRQSDVSDUXQHTXHOFRQTXH FULVH PpWDSK\VLTXH RX LGHQWLWDLUH PDLV SDU GHV VLWXDWLRQV LQFHUWDLQHV LPSUpYLVLEOHV HW SpULOOHXVHV TXL VH GpYHORSSHQW HQ VH FRPSOLTXDQW HWV·LQWHQVLILDQW &HUWHV O·DPELDQFH RSSUHVVDQWH DLQVL FUppH V·HVW UpYpOpH rWUH XQWHUUHDXIHUWLOHSRXUO·LPDJLQDWLRQFULWLTXHPDLVHOOHUHSUpVHQWHWRXWG·DERUGXQHVWUDWpJLHGUDPDWLTXH&HTXLIDLWDYDQFHUO·DFWLRQWUDJLTXHFHVRQWGRQFODSXLVVDQFHGHVpPRWLRQVUHVVHQWLHVSDUWRXVHWOHVUpDFWLRQVGLIIpUHQWHVHWLPSUpYLVLEOHV TX·HOOHV SURYRTXHQW GDQV XQ FRQWH[WH R O·LURQLH HQIDQW GH O·DYHXJOHPHQW IRXUQLW OD PXVLTXH GH IRQG 3HQVRQV j ,SKLJpQLH QpFHVVDLUHPHQWLJQRUDQWH GX SURMHWPHXUWULHU GH VRQ SqUH TXL SHXW GpFODUHU VSRQWDQpPHQW©4XHOERQKHXUGHPHYRLUOD)LOOHG·XQWHO3qUHªY$XGpEXWHOOHQ·DG·DLOOHXUV TX·XQ VHXO VXMHW GH FUDLQWH FHOOH GH Q·rWUH SDV DGPLVH DX SRPSHX[VDFULILFHTXLVHSUpSDUHFUDLQWHTXLSURYRTXHODUpSRQVHIDXVVHPHQWOLPSLGHGHVRQSqUH©9RXV\VHUH]PD)LOOHªY/·LQWHQVLWpVXEOLPHGHFHVSDUROHVYLHQWWRWDOHPHQWGHODVLWXDWLRQGUDPDWLTXHGDQVODTXHOOHHOOHVVRQWSURQRQFpHV9ROWDLUH SRXU XQH IRLV DX PRLQV RXYHUW DX WUDYDLO SURSUHPHQW WKpkWUDO GH5DFLQHVXWOHVFRPPHQWHUDYHFpPRWLRQHWERQKHXU
&RPPHQWVHSHXWLOIDLUHTX·DSUqVFHWDUUrWGHPRUWTX·,SKLJpQLHQHFRPSUHQGSRLQW PDLV TXH OH VSHFWDWHXU HQWHQG DYHF WDQW G·pPRWLRQ LO \ DLW HQFRUH GHVVFqQHVWRXFKDQWHVGDQVOHPrPHDFWHHWPrPHGHVFRXSVGHWKpkWUHIUDSSDQWV"&·HVWOjVHORQPRLTX·HVWOHFRPEOHGHODSHUIHFWLRQ




7RXVFHVVFpQDULRVVRQWSODXVLEOHVDXFXQQHVHUDUpDOLVp4XLDXUDLWSXSUpGLUHTXH O·DPEDVVDGHXU GHV *UHFV DVVDVVLQHUDLW OH PRQDUTXH DXSUqV GXTXHO LO HVWHQYR\pHWFHFLSDUGpVHVSRLUDILQGHJDJQHUODPDLQG·XQHIHPPHTXLYLVLEOHPHQW OH PpSULVH" /D YpULWp ² SXUHPHQW HW GpOLFLHXVHPHQW WKpkWUDOH ² F·HVWTX·HQWDQWTXHVSHFWDWHXUVPrPHVLQRXVFRQQDLVVRQVODSLqFHSDUF±XUQRXVQHVDYRQVSDVDXPRPHQWGHODUHSUpVHQWDWLRQFHTXLYDVHSDVVHU5LHQQ·HVWMRXpULHQQ·HVW©IDWDOª0rPH3KqGUHSHXWjWRXWPRPHQWSUHQGUHGHVGpFLVLRQVDXWUHVTXHFHOOHVTX·HOOHYDILQDOHPHQWSUHQGUHDOODQW MXVTX·j ODLVVHUVRQPDULHQYR\HUjVDPRUWO·KRPPHTX·LOVDLPHQWWRXVOHVGHX[DYDQWWRXW,QFHUWLWXGHPHQDFH VXVSHQVHSpULSpWLHPpORGUDPHPrPH OH UHWRXU LQDWWHQGXGH7KpVpHGDQV3KqGUH DXSLUHPRPHQWSRVVLEOH5DFLQHXWLOLVH DLQVL WRXWHV OHVUHVVRXUFHV GH O·DUW GUDPDWLTXH ePRWLRQ JDUDQWLH SRXU SHX TX·RQ SXLVVH DFFHSWHUTX·LOpFULWGHVSLqFHVHWQRQSDVGHVWKqVHV5pVXPRQVjXQHpSRTXHRQRXVDXWUHVXQLYHUVLWDLUHVJDJQRQVQRWUHYLHjODVXHXUGHQRVWKpRULHVLOHVWXWLOHGHUDSSHOHUTXHODSULRULWpGH5DFLQHQ·pWDLWSDVGHSURMHWHUXQH FHUWDLQHYLVLRQGXPRQGHPDLVGH FRQVWUXLUHXQH DFWLRQWUDJLTXHFDSDEOHG·HQJDJHUOHF±XUHWO·HVSULWGXVSHFWDWHXU,OOHIDLWHQUHSUpVHQWDQWXQHDFWLRQ WUDJLTXHTXLVXVFLWHHQQRXVGHVpPRWLRQVH[SULPpHVGDQVXQH ODQJXH TXL UHGRXEOH OHXU LQWHQVLWp HW OHXU EHDXWp5DFLQH DXWHXU GUDPDWLTXHG·DERUGHWVXUWRXW
